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Abstract：This paper takes as example some indebted
ST companies to see whether this situation has some
constraining power over their senior management. The
test shows that debts do not necessarily lead to the
removal of senior officers. This situation does not show
marked difference between companies in sharply different
financial status. Personal financial loss suffered by senior
officer when they choose to quit does not differ
considerably based on the financial condition of the
companies they serve. In general, debt system fails to
impose constraining power over the related listed
companies.
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一个“控制假设”( C o n t r o l
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究的方向。                                          ■
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